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Disclaimer

This presentation is not an offer or invitation to subscribe to or purchase any securities .

No warranty is given as to the accuracy or completeness of the information in this presentation . You
must make your own independent investigation and appraisal of the business and financial condition of
KIPCO

Nothing in this presentation shall form the basis of any contract or commitment whatsoever . This
presentation is furnished to you solely for your information . You may not reproduce it to redistribute to
any other person .

This presentation contains forward -looking statements . These statements may be identified by such
words as "may", "plans", "expects", "believes" and similar expressions, or by their context . These
statements are made on the basis of current knowledge and assumptions . Various factors could cause
future results, performance or events to differ materially from those described in these statements . No
obligation is assumed to update any forward -looking statements

By participating in this presentation or by accepting any copy of the slides presented, you agree to be
bound by the forgoing limitations
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A diversified company  with deep regional expertise and roots

We are , Operating holding company with an
AuM of US$31 bn

Geography Middle East and North Africa

=

Track record

Primarily financial services and media

21 years of continuous profitability,
11 years of continuous dividends

Valuation* P/BV of 1.3x . Attractive NAV
v
) ) )
. A transparent Listed on Kuwait o
Majquty owned by companypwith an Stock Exchange Credit ratings:
rullngKfuaVrJ;:%/ of experienced with a market cap M?)&(f' dBB%'S . Bdas3
management team of US$2.7 bn* y '
J ) J

Gateway to MENA with superior access to opportunities

/
& * Ason September 03, 2013 4



Our presence by geographies & sectors

Major Sectors

Geography Asset

management Revenues !

Commercial

banking Media & investment Insurance Real Estate Industrial Others (2012)
banking
Kuwait 0 0 0 0 0 0 0 49%
UAE 0 0 0 0 4%
Bahrain 0 0 0 0 6%
KSA 0 0 0 5%
Jordan 6 o) 0 6 13%
Algeria 6 6 6%
Tunisia 0 o) 0 1%
Egypt 0 0 0 0 6%
Lebanon o) 0 0 0 4%
Iraq o) 0 0O 2%
Others 6 6 6 6 6 6 4%

73% 5% 8% 3% 7% 3% 1%

Attractive presence in high growth economies and promising sectors

/ 1. Based on total reported segmental revenues and assuming consolidation of GIG as a subsidiary
2. Based on segmental reporting revenues of US$ 1,512 mn (Before inter group eliminations) & consol imweruealgS$GL6GINK 2B MOSNO s
3. Based on segmental reporting assets of US$ 31.3 bn (Before inter group eliminations) and Gl G & O asNeisof US$ 1.0bn & 1.6 bn respectively 5

Note: Exchange rate of KD/ USD of 0.28545 has been used in the presentation for financial numbers



Track record of generating attractive returns

Total Sharehol dersé Return (Share Price Return and
Last 15 years ) Last 10 years
235 E 230
oo o/o
.11 : .31
1RR: 96 {RR 3 91
69
35
1997 2012 2002 2012
B Adjusted Share Price (US cents) Cumulative Dividend (US cents)

Note: Data adjusted for stock dividend

Book Value Per Share Growth (in US cents)

Last 15 years Last 10 years

249

. 44%0 . 200%/°

caGR CAGR*
39

36

I T t T

1997 2012 : 2002 2012

Note : Assuming no dividend was paid
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Net asset value

NAV Computation (US$ per Share)

682 550 410
fils fils fils
0.1
0.1 0.1 [ 0.0
01 I 0.1
: T 0.1
e T 4
©9
0.8 i
0.7
0.5
1.6
Burgan OSN United Gulf United United Netother Net Debt NAV KIPCO BVPS
Bank Gulf Bank Insurance Real Industries  Assets Share (US$)
Company Estate  Company Price in
Company uss
B Market Cap Share Control Premium (Note 1) Note 2 Note 3

Control Premium has been assumed at 50% to the respective market prices to reflect the value of significant stakes in these entities .

OSN has been taken at fair value (~US $ 1.5 bn) used for Joint venture accounting in audited financials of KIPCO (notes 9 & 22 of

annual financial statements for year ending 2009 ), further to merger of Orbit and Showtime in August 2009 . Other components of the
NAV are at book value as of June 30, 2013 .

Operating expenses of US$0.03 per share adjusted with net other assets ; prices are as of September 03, 2013
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Strategic roadmap

Regional
Outlook

Diversified 7\
Revenue Balanced
streams Portfolio

Team
Approach

managerial
expertise

Investing in
engines of
growth

Building
Businesses

Being first
in the
region

Thought
leadership

Investment in companies with sustainable and predictable cashflows

)



Controlling or

majority stakes

Main Entities

Y/ = : v
. aalalAyAN Sy KAMCO
ol /g_jJ’E . m United Gulaf_llja_:r'\k asc. kQI_—I.OE

BURGAN BANK

Saigll Clyasdl a5y
United Real Estate Co

st | 818

KIPCO Elscve | KL 60.4% 96.7% 83.0% 3 44.8% 65.8 %
Board
Representation 20f7 ° 6 of 6 6 of 6 40f 10 4 4 0of 7
Market Cap )
(USS mn )2 3,135 Unlisted 469 111 381 459
S&P:
. S&P: A -
R;{ﬁgg ?,IBOB“;/%Zy : Unrated CI*: BBB CI* BBB - AM Best: CI*: BBB -
A3/ P2 A-
Commercial Media Asset Management & Insurance Real Estate

Banking Investment Banking (AMIB)

Solid & well managed portfolio of fast growing and attractive industries

Notes:

1. Effective Stakes given are as of June 30, 2013

2. Market Capitalisation as of September 03, 2013  (Source: KAMCO Research)

3. Stake in KAMCO is held through UGB

4. GIG has 10 board members i 4 from KIPCO , 3 from Fairfax and 3 independent directors * Capital Intelligence
5. OSN has 7 board members T 2 each from KIPCO and Mawarid and 3 independent directors

10
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Active management

Key businesses

& Net
Interest

1.3%

ey =y Margin
So/Mm oL
E Base .
o Book 193 Mn
N United GuiBank..,  Value
ER
Rank# #
gig @ (byGPW) 3
U KAMCO| AUM

Qa0L5

07 e

T progress indicators

2.71%

818K"

459 Mn
LS

1

98-

A Transformed from a local player to regional player
A Hired new management in 2010/11 to execute on regional strategy
A Focused on growth with prudent loan underwriting

AAcquired Pehla in Augé613

A Merged with Orbit in 2009 to create leading pay TV operator in MENA
A Gained access to premium content and rolled out anti - piracy initiatives
A Focused on subscriber acquisition

A Incubated pan-MENA commercial banking network
A Equipped to assess / develop opportunities identified by KIPCO
A Refining strategy to add more value to financial services sector

A Transformed from a local player to regional player
A Gained market leadership in 3 key geographies
A Partnered with Fairfaxto  strengthen operations and enhance growth

A Spun -off AM/IB division to separate client funds from KIPCO funds

A Full range of asset management & investment advisory services in
Kuwait

A Streamlined operation in 2012 to focus on core business

Number of success stories demonstrating consistent track record of value creation

11

A
)

# Represents rank in Kuwait

" Represents subscriber base post merger of Showtime & Orbit
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H1 2013: Operating performance continues to be strong

2

L8y =iy
BURGAN RANK

40% 27% 4% 165%
growth in growth in NPA Aggregate
operating operating reduced to provision
income profits coverage

& wrs ATall AU S
United Gulf Bank ssc

NEtProfit |
US$10 dmn.

increased to

Total
expenses
reduced by

Cost base rationalization
continues

25% 22% 25%
growth in growth in EBITDA
revenues subscriber margin
base
Inwracnuclt; g l 8 e
13% 8% 15% 32%
growth in growth in growth in growth in
revenues net profit net investment
premium income
earned

13
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Loan Growth

Deposit Growth

Asset Quality

US$ billion US$ billion NPA Coverage with collateral
27% 10% am 0 NPA Coverage without collateral
111% 108% 117% 165%
ofo 72% 49% 58% 110%
3% olo 10.5%
12.0 12.0 (\) 2%
8.0 91 13.8 14.4 7.3% 7.0%
7.6 '
9.9 11.1
9.1 ' 4.2%
2010 2011 2012 ' HI12  H113 2010 2011 2012 | HI12  H113 2010 2011 2012 H1'13
= | oan Growth Ex BBT” = Deposit Growth Ex BBT* = NPA to Gross Credit Facilities

Operating Income

Net Profit & Provisions

Total Provision

USS$ million USS$ million USS$ million
2.8% 2.6% 2.6% 2.6% 2.7%
A A 791
A & 8% 691
587 581 ofd 299 340 613 627
\) -
283 327 & 445 272 I oo 474
=0 318 TV liger 1143 185 263 317 465
245 Lo 1120, L 164 .
154 255! rEAT 187!
298 349 ' | 180 198 | I 310
3 164 ' g7 ! 109 226
2010 2011 2012 H1'12 H1'13 2010 2011 2012 H1'12  H1'13 2010 2011 2012 H1'13
m— KUWait Regional ~—&— NIM% ' | Provisions charge to P&L = Specific General

/

Solid Performance with strict focus on asset quality

14

\/ ~ BBT represents Burgan Bank Turkey (Eurobank Tekfen acquired by Burgan bank and renamed)



Burgan Bank: Regional operations

Loan Growth Deposit Growth Net Profit
US$ billion US$ billion US$ million
24% 2% 10% 33% 11% 25%
”6 2.8 4.5 64
3.6
1.81'8
35 38
1.4 22
0.70'9 n Y
0.6 0.3 8
I 0.1&2 0.0 I l 0203 l I 4 0 4 5
T T T T || - ||
| — | T T T T L]
AGB JKB BOB TIB Total | BBT" TIB Total BBT" AGB JKB BoB TIB Total |BBTA
H1'12 = H1'13 @ Growth in loan H1'12 ®H1'13 ®Growth in Deposit H1'12 = H1'13
Net Interest Margin Cost to Income Returns*
Percentage Percentage Percentage
37.8%
4.3% 4.2% =
3.9% 4-0% 3.9%
3.0% 60% 9
2.8% 49% 19.2%
2.8% 0 16.7%
2.3% ’ 43% 0.7%
30% 3455 0 34% 31% 319 13.2%
1.1% 26% . g 0%
08% 5-3% 2.8% 1700 2.00 3.1%
0.4%m
1
TIB Average : BBT" TIB Average : BBT" Average | BBT?
H1'12 = H1'13 H1'12 =H1'13 ROAA = ROAE
* Annualized return (H16 2013
, Regional operations contributing towards improved growth profile
" BBT represents Burgan Bank Turkey (Eurobank Tekfen acquired by Burgan bank and renamed) 15

\/ BB = Burgan Kuwait, AGB = Algeria Gulf Bank, JKB = Jordan Kuwait Bank, BOB = Bank of Baghdad, BBT = Burgan Bank Turkey



Burgan Bank: NPA

Note: Figures are based on re

NPA Trend

NPA (US$ million)
NPA Ratio (Percentage)

{1,116 850 1,287 1,193

= | -. 722 |
173 198 an iy
121 122 : :

9o 110

, ( ( :
HEETTT]
. H

2000 2001 2002 2003 2004 2005 2006 2007 2008 :2009 2010

s NPA NPA Ratio

Provisions Trend
NPA Coverage with collateral
NPA Coverage without collateral
54% 50% 80% 87% 116% 119% 165% 321% 90% 111% 108% 117% 165%
54% 50% 80% 87% 116% 119% 165% 321% 57% 72% 49% 58% 110%

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 H1'13

® Provisions

-stated financials as per Annual Report

- cyclical & not structural

As at end of
combined coverage of non
performing assets (NPA) is
165%

NPA Ratio declined from 7.0%
in 2012 to 4. 2%

~60% provisions in general
category asonJuned613

Prudent approach to credit
cycle

1 Loan Loss Reserves

(against Loans and
Advances to Customers)
created during 2008 -09
higher than those

created during 2000 -01
cycle

)

16
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n



OSN

Subscribers Net Adds
Thousand Thousand
22%0
48
734 782 818
672 702 33 a3 36
I I I :
Q2'12* Q312 Q4'12 Q113 Q213 Q212 Q312 Q4'12 Q113 Q213
Churn Subscribers by country (June 2013)
Others
10%

1% 17% 16% 17% 17% ° KA

Qatar
15% 25%

Egypt

10% '
. . . . Bahrain Q UAE
o _ 28%
. . . . . 3% Kuwait
Q212 Q312 Q4'12 Q113 Q213 0%
Quarterly Revenue run rate in excess of US$113 mn
17
erstwhile wholesale distributiwchdedinntebadditionschartr i ber base

%
\/* includes reclassification of



OSN (Cont o0d)

MENA TV Overview
MENA Region 1 Latin America UK India us
Population (Mn) 258 ° 579 63 1,223 314
Pay TV ( Mn; Est.) 4 37 14 133 102
TV Households (M 53° NA 26 155 116
Housonode 6, 85% NA 94% 61% 88%
Pay TV/ 9% 30% 53% 86% 88%

TV Households (%)

Low Pay TV penetration in MENA region indicates huge market potential

Notes :

1. MENA Region represents data of 13 countries : Saudi Arabia, UAE, Bahrain, Egypt, Kuwait, Jordan, Qatar, Lebanon, Libya, Algeria,
Morocco, Oman and Tunisia ( OS Ndoe and target markets)
2. Population and TV HHs data includes Irag, however, Pay TV subscriber in Irag is not available 18

\ N

Source: | MF WEO Dat abase Apr20130 @SN resdaichA2013r esear ch i n



OSN: Acquisition of Pehla

Continued consolidation of MENA Pay TV

2009 2011 2013

OSN acquired exclusive
rights from ART for OSN acquired  Pehla
select GE channels

Orbit & Showtime
merged to form OSN

Pehla acquisition presents a huge opportunity

» Deeper and bigger base: Total South Asian households in MENA estimated at ~800,000

» Enhanced Sports content: Exclusive TV and media rights of major sports events such as International Cricket
Council (ICC), Indian Premier League (Cricket), etc.

» Dynamics of South Asian content not related to Western content

» OSNrevenue growth rate expected to accelerate by ~10% in the first full year of acquisition

» First year of acquisition is EBITDA accretive; EBITDA profile consistent with OSN

» Greater flexibility to test the digital platform and monetize

%r Stronger distribution platform
19



http://images.google.co.in/imgres?imgurl=http://www.orbit.net/App_Themes/Default_EN/ig/orbit_logo.gif&imgrefurl=http://www.orbit.net/Faq.aspx&usg=__VETSi4nH7hxnr2Whg6myKnPke1M=&h=94&w=121&sz=7&hl=en&start=7&um=1&tbnid=jdAe9PymJX9L_M:&tbnh=69&tbnw=89&prev=/images?q=Orbit+logo&hl=en&um=1

United Gulf Bank

Revenue Fees & commission Income
US$ million US$ million
163 30
109 21
93 17
60 12
B = B L
2010 2011 2012 H1'12 H1'13 2010 2011 2012 H1'12 H1'13
Net Profit & Provisions AUM & Capitalisation
US$ million US$ billion
68
Ty 19.5% 18.2% 23.2% 24.9%
129 | 9.1
26
f9
2010 2011 2012 H1'12 H1'13 2010 2011 2012 H1'13
lr_______: Provisions Charge to P&L
CAR

20
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Gulf Insurance Group

Gross & Net Premium Written Net Investment Income
US$ million US$ million
23
476 517
426
14 15
262 11
211 239 239 235 10
133 150 l
2010 2011 2012 H1'12 H1'13 2010 2011 2012 H1'12 H1'13
® Net Premium Written Gross Premium Written
Combined Ratio Net Profit
US$ million
89% 89% 92% 93% 96% 10.9% 10.7% 12.7% 12.8% 13.5%
0 19% 33
25
16 17
67% vt 69%
2010 2011 2012 H1'12 H1'13 2010 2011 2012 H1'12 H1'13
B Loss Ratio Expense Ratio Combined Ratio = Net profit Return on Equity

3 :



United Real Estate Company (URC)

Total Revenue

US$ million
197
144
fm——- 98
124 74 s
85 T
T 88
70
2010 2011 2012 H1'12 H1'13
Net Profit
US$ million
80
57
36 .
LN
20 L -2,
J i | rl i
2010 2011 2012 ﬂ H1'13
I""""'Represents non recurring income

""" gain of US$74 mn in 2012)

Operating Profit

US$ million
114
70
74 38
35 L 110 !
B Wi - B
Loy
M7
2010 2011 2012 H1'12 H1'13
Total Assets & Return on Equity
US$ million
2.9% 5.1% 10.7% 6.1%
1.855 1,959
1,602
1,294
2010 2011 2012 H1'13
B Total Assets Return on Equity
on sale of I and held for devel op mahiiginr e

22
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URC: Balance Sheet (Break

-up) as of June 30 2013

Assets
Assets US$ 1,602 million

Total
Total

H [nvestment properties

2%

Land for development

® Projects under
construction*

Fixed assets (PPE)

H |Investments in
associated companies

Cash

H Others

Project Under Construction

72 Total: US $ 484 million
4% _3£/° QO 0%

13% \

H Salalah Mall - Oman
Abdali Mall - Jordan
® Raouche* - Lebanon
Aswar - Egypt
B Abdali Mall Land - Jordan

Shuwaimiya Project -

Oman
Salalah Al Reef

Ahmed Arabi Areej land
22%

Investment Properties

1 Total : US$ 496 million
1% 3% _1%

® Marina World
4%

Fairmount - Egypt

5%
® Marina Plaza
Bahmdoun
H Marina Hotel

United Gulf Realty Co

Saleh Shehab Resort

® Others

Land for Development

- Kuwait

- Kuwait

- Lebanon

- Kuwait

- USA

3 Total : US$ 230 million

City)

® Dubai (Meydan land)

Jordan (Areej land)

B Syria (Sahnayia Land &
Darkhabiya)

B Egypt (Sharem Al -Shaikh land,
Egypt land, & Uroba Land)

Qatar (Entertaintment & Energy

23

*Includes Raouche which is reported under inventory in the financials
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KIPCO Consolidated: Financial performance

Revenues Net Income Consolidated Assets
US$ million US$ million US$ billion
1,576

26.8

1,451 25.6
160
1,249
20.1 20.8
1,077
107 111
879
63
60

2010 2011 2012 H1'12 H1'13 2010 2011 2012 H1'12 H1'13 2010 2011 2012 H1'13

24
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KIPCO Parent debt profile: As at 30 June 2013

Debt Type Debt Maturity
Total Debt: US$ 1.4 billion Total Debt: US$ 1.4 billion
<2 year
MTN 0%
70% 2-4 Years
Term Loan 55%
10%
>4 Years
0,
Bonds 45%
20%
Average debt maturity is 4.6 years
Liquidity

» KI PCO has cash & bank balance of US$547 mn with no debt mat
T The current cash balance covers all debt obligations due
» Placements are with investment grade rated domestic institutions

» Placements are of short duration and are typically rolled over on a monthly basis

Proactive liability management ensuring longer maturity profile

25
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Why KIPCO?

Compelling Experienced
strategy management
team
_ y Supportive
Outstanding ] Pan MENA primary

track record shareholder

Player

Strong

Transparent .
liquidity

Well positioned to deliver 20% return in medium term

27
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Thank You




Index

& Annexure 1 : Portfolio Companies

29

&



Burgan Bank (BB): Overview

& OL_"9y =i,
BURGAN BANK
Overview
[T Kuwait based commercial bank with regional presence in nine countries
2nd largest conventional bank in Kuwait in terms of assets (total assets of US$22.4 bn as of June 30, 2013)
Offers a wide range of corporate, retail & treasury products through a network of 217 branches & 277 ATMs
Listed on the Kuwait Stock Exchange with a market cap of US$3,135 mn as of September 03, 2013
BBB+ rating from S&P and A3 from Moodyds

KIPCO Group Holds 60.3% stake, while KIPCO directly holds 43.0% stake (as on June 30, 2013)

2 I I B B B

First and only ISO certified Bank in GCC to achieve certification for all its banking operations

a  Net Interest Income grew by 35% to US$ 274 mn in H143
a Operating profit grew by 27% to US$ 249 mn in H1d3
a CAR of 17.6%, amongst the highest in the industry

%)
2
de
2
<=
2
I
.
c
[}
&}
[}
14

A regional player with presence in growth markets

30
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OSN: Overview

Overview

[T Largest digital satellite premium Pay TV operator in MENA region
Market leading technology includes integrated DVR & subscription VOD
Showtime and Orbit merged w.e.f . Aug 1, 2009 to form Panther Media Group Limited (PMGL)

Licensed to operate in 24 countries in MENA (Focused on KSA, UAE, Kuwait, Egypt, Bahrain, Qatar & Jordan)

LI I

KIPCO Group holds 60.4% stake in the merged entity (as on June 30, 2013)

o  Acquired 100 % stake in Pehla (the r e g i damgést provider of South Asian pay TV content)
a  22% annualized growth in subscriber base over J u nl12 &o reach 818k in J u n18 0
T Churn reduced to 17% as of June613 after platform cljosul
T Continuous positive EBITDA since Aproli1l
o  OSN now carries 108 channels including 34 HD channels (highest in the region)

a Exclusive Western & Arabic Content

%)
12
<
=
=
=2
ac
-+~
c
[}
&}
[}
o

o Exclusive contracts with all 8 major Hollywood studios
a Recently launched 5 new Arabic channels and exclusive Filipino content

a  Technology leadership continues with OSN play and internet enabled OSN Plus HD

OSN is the flagship media company of KIPCO Group

3 m






